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Tax Return Forms
Ready for Pubiic

Tlie following Federal Tax
Return Forms may bc ob¬
tained at our ofrioo':
1101-lndividual Excess Profils

* 1C65- Partnership Income
1102-Farinership Excess Profits

The old of our tax sppclaltsts is
available to you without charge.

The National CityCompany
Corrtsfondtnt Ogicet in 24 Ctties

Bonds-' hnrt Term Xotct-Acceptanr,

.1
.. |Losses Arising from

Neglected Investments
Could frequently bc pre-
ventod by kreping informcd
of changes ln condltlon'af-
fectlng their value.
You will bencfu by prrl-
odicalty consulting our

Servtco Department.

. A. Housman & Co.
f N. Y. Stock ExchangeI N. Y. Cotton ExchangeMembers -i n. y. Coffee & PuKar Bx
N. Y. Produce Excn.

[ Chicago Board uf Trado

20 Broad Street, New York
Branch Ollice.25 West 33d St.

Liggett & Drexei
Members New York Sioek Exchange

Conservaiive fnve_trrtent3
Send for Current Offerings

61 Broadway.New York
Boston Philadelphia Buffalo

STANDARD
SOURCE 1917 ^ CIRCUEAR

DIVIDENDS AND H (ONTAIMXG
MARCH 1. 1913, » DETA1LS
QUOTATIONS | ON REQUEST

CARLH.PFORZKElfVlER&Ca
'I'hono 4860-1-2-3-4 Broad. 25 Br'iad St.. N. T.

Adirondaek i:!cc. Com. & Pfd.
IV1111. Coal Coke
Elec. Bond & Share Pfd.
Mtsa. Kiver Power Coin. & Pfd.
Manhattan Elec. Supply Com.
Dnluth Edlsou Pfd.

FREOERiG H. KATGH & CO,
Phone Rector *>310. 74 Broadway, New York

Private telepl.one to Boston and Philadelphia.

Bonds fcr fnvesimeni
Harris, Forbes & Co.
Pl_© Street, Corncr \VUll_m

NEW YORK
ii. -_

DIVIDEND NOTICES

At a meeting of tlis Board of Directors
held February 21, 1918, at London, it was
decided to pay en interim dividend of six
per cent. free of British Income Tax, on
Ordinary Shares, on March 27, 1918. Cou¬
pon No. 66 must be used for dividends. All
transfers received in order at London on or
before March 11, 1918, will be in time to bc
passed for payment of dividends to trans-
fcrees.

BRITISH-AMERICAN
TOBACCO COMPANY, LIMITED.
February 23, 1918.
THE ('OI.OKAI)O POWER COMPANY.rhe regular quarterly dividend of onuiiul three-quarters per cenf (1%%) has
een declared on thi Preferred stock pay-ble March 15. 1918, to stockholders ofcord February 2S, isis.

A. E. WIDLI, Secretary.

FINANCIAL MEETINGS
NOTICE OP ANNUAL MEETING OF111-113 WEST 28TII STREET/INCJS?- ^CAI^M_EETINO..pf the stock-

¦. -" 11 oth( r business as may properlybeforo the meeting
n.,.(>, ,

JOHN .¦'- LEE, Secretary.Dated February liih, 191S,

propeuj come hoforo the meeting.WILLIAMS "HOO-t'se^retary.
To Vote on du Pont Bonus
Stockholders Asked to Ap-

prove Distributions to
Workers

Tho bonus plan of tho E. I. du Pontdc
Nemours Company, under which morc
than $10,000,000 was distributed among
employes in two years, and which has
been attacked in the courts by Alfred I.
du Pont and others, will be voted on
at the annual meeting of the stockhold¬
ers, to bc held March 11.
With tho call for tho meeting there

i-j being sent a letter signed hy the
president of tho company giving; the
completc record of these awards and
asking that the stockholders approvo
the action taken in each individual
case, as well as the administration of
the bonus plan in general.
\ proposed amendment to the bylaws

is Rubmittcd, designcd tr givo the di-
rectors unquestionable power to con-
tinue and to altcr or amend the bonus
plan, so that iu the future there may
be no possible ground on which to ques¬
tion tho awarding of honuscs.
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WAI.L STREET OFFICE:
Mills Buildinjr. 15 Broad St.

To what extent the dcvelopmcnts
in Russia have been responsible for
the somewhat moro irregular tcn-
dencics displayed in the price move¬

ment of spcculativc and investment
securities during the past week it
is difficult to say. It has been
apparent, however, that the German
successcs, with the indications that
they will lead ultimately to the
complete subjugation of the Russian
Empire, or a large part of it, by Ger¬
many unless the impossible happens
and the Russians find themselves,
have had a sobcring effect on senti-
ment in the financial community. In
most quarters the conviction has
been strengthened that the news

from Russia means a much longer
war, and that by building up the
hopes of her people on the military
successcs on this front the German
military party will be able to pro-
long its existence. Considering the
importance of Germany's latest
stroke, it is surprising that securities
have held up so well, for stocks and
bonds at no time last week displayed
weakness, the undertone at all times
being strong, despite the moderate
reactions which occurred at inter-
vals. Professional traders continued
their tactics of bidding up t>e spe-
cialties, much of their attention con-

verging on tobacco, shipping and
leather issues. Sentiment, so far as

the industrial shares were concerned,
was helped by the reports in the
basic trades of increasing activity
with the return of more seasonable
weather and general indications that
the railroad congestion and fuel
shortage had been greatly alleviated.
From now on it is expected that pro¬
duction in iron and steel and other
lines will more closely approach nor-

mal.

In the investment market there
continues to be an active demand for
municipal notes, several small issues
having been quickly placed during
the past week on a favorable basis.
New York City sold a block of $5,-
000,000 of its revenue bills on a basis
of 4 Vz per cent, while the city of
Newark disposed of $2,300,000 notes,
which the bankers offered for sale
on a 4% per cent basis. The State
of Massachusetts sold $5,000,000
notes on 4.55 per cent basis. The in-
quiry for long-term investment bonds
of the highest grade has been fairly
good, although tighter money condi-
tions arc operating to restrict any
pronounced broadening of this mar¬
ket. The principal development of
the week in its effects on the invest¬
ment situation was the announce¬
ment made by Secretary of the
Treasury McAdoo that the next issue
of $500,000,000 of certiflcates of in¬
debtedness which the banks are to bo
asked to buy will bear a rate of Wz
per cent. This is an increase of V-z
of X per cent in the interest rate on
these obligations, which is the highest
price the government has had to pay
since the war for its capital borrow-
ings. The announcement of a 4%
per cent rate was considered tanta-
mount to an official admission that
tlie third Liberty Loan issue will
bear the same rate, as against 4 per
cent for the second loan and 'SV2 for
the first. On this assumption it was
not strange that the outstanding
Liberty issues should develop a

strong tone, with the second 4s rising
well above 07. All these issues are
convertible into the new loan. For¬
eign government loans haye been
firmly maintained in this market, the
Anglo-French 5s holding close to 90,
a price which is about 10 points
above the low record level of Decem¬
ber.

The banks were compelled last
week to take steps to build up their
impaired surplus reserves. Accord-
ingly money rates were firmly main¬
tained most of the week. Call loans
ruled at G per cent at the Stock Ex¬
change during the fore part of the
week, casing off to 4% per cent later,
when the banks received fresh de¬
posits of United States government
funds, tho total of such at the end
of the week standing at $438,825,000,
an increase of approximately $80.-
000,000. When money rates were
most firm the bankers' money com-
mittee beeame active, loaning several
millions of dollars on call and thus
preventing an undue squeeze. Sixty-
eight banks ave represented on this
committee, which has a $200,000,000
pool to draw upon in any money
market emergency. The committee
was originally formed to assist ln
keeping rates easy during the flota-
tion of the seeottd Liberty Loan. Its
life has been extended and it likely
will continue during the rest of the
war period as an important cog in
the financial machine at this centre.
Interior banks withdrew a substan-
tial amount of funds during the week
again in order lo take up tlie next
issue of certirieates, which will bear
I1- pcr cent interest. The precedintr
issue of 4s was soid only because
the banks in New York and other
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Economies
Tclephone:
Hanover 6514

I large cities took more than their
share. It is expected that the in-
terior institutions will bc called upon
to take their full quota of the new
issue.

No Mystery in
Great Rise of

Silver Prices

Demand for Arts and Coinage
Far Exceeds the Supply

There is no greater mystery in lhe
rise of thc price of silver than in thc
rise of thc prices of other commodities
which has occurred during tho war,
according to "The Statist," of London.
It is simply due to a reduction in the
quantity produced and to an increase
in the demand for the metal; in other
words, the normal working of thc law
of supply and demand.
For more than ten years before the

war the world's output of silver had
varied between 105,000,000 ounces and
220,000,000 ounces, the output rising
to its highest amount in 1011. when it
execcded 220,000.000 ounces. Of the
great silver produeing countries
Mexico until recently contributed
about one-third of the total supply,
but since the revolution in that coun¬

try her contrihution lo the world's
total has fallen, roughly, from 80,-
000,000 ounces to a little over 30,000,-
000. No other source of supply has
increased its output to such an extent
-is would make up for the loss from
Mexico. The great silver produccrs
hesidos Mexico are the United States,
with between 60,000,000 and 70,000,000
ounces, Canada, Australasia, Central
and South Ameriea and Japan. None of
these countries has increased its out¬
put, with the exception possihly of
Australasia, and ccrtainly the United
States; but, here, again, the figures
are those for 1915.

Consumption in Arts
"As far as Western countries are

concerned," says this authority, "it is
commonly said that something more
than half the consumption is to supply
the demands of the fine arts, as dis-
tinct from the need of eoinage. If
this statement is intended to argue
that the demand for the arts has been
materially reduced as the result of the
war, inquirios we have made on the
subject do not bear out this conten-
tion. On the contrary, we tind a large
body of opinion holdinsr tlie view that
the demand for the prt< has increased
rather than diminlshed as a result of
the war. It is, of course, evident that
practically all over Eurone the wealthy
classes, as distinct from mero officials,
have to a large extent ceased from en-
tertainin.fr, and thc demand in conse-
quence for silverplate has fallen to a
minimum. But the war has brought
into the market a vast number of new
buyers for ornaments, whose demand
in the aggregate is estimated to more
than compensate for thc failing off in
the purchases by the wealthy classes
of silverplate. Wages everywhere, not
merely in England, but practically all
over the world, have advanced, and par-
ticularly in Western Europe; more-
over, immense numbers of women, and
even children, are being employed who
were not employed before, and those
who were employed before have a
larger income, particularly among the
wage-earning classes, than has been
the case in this country (England) for
many years past.
"Then we have the demand for coin¬

age. Before the war we did not merely
reckon our money in pounds sterling;
but the pound sterling was a well
known coin. which we were all accus-
tomed to handle. Since the war gold
has disappeared entirely from eir-
culation, and in the form of eoinage
very few of us who are not bankers
ever see it. Paper money and silver
token money have entirely taken its
place, and, as prices are out of all pro
portion to what they were before, the
demand for Treasury notes, and more
particularly the silver token money,has increased to a still greater extent.'
Before the war a mintage of £2,000,000
sterling in value was a rarc occurrence,
except in one or two years in KingEdward's reign, when a great deal of
old coinage from the Victorian period
was called in. Since the war the coin¬
age of silver has increased three or
four times over. This is true not
merely of England, but of all countries
either engaged in the war or who are
in any way so situated that they can
supply commodities upon any consider¬able scale to satisfy the demands ofthe Alhes.

East Greedy for .Metal
"But even the demand for Europeand North and South Ameriea is notthe whole of the tale, for reliable esti-mates point to the conclusion thatabout halt the annual production ofsilver throughout the world is absorbedby tlie East, mcaning principally Indiaand China. It. has to be borno in mindthat prices in the East. have aavanced

as well as in Europe and the twoAmcricas, and, consequently, moretoken money is re.quired there as well,
as here. Silver is the standard of
value. and not token money at all, in'China; and in India, while gold' isnominally the standard of value, the
ripee is the actual coin in whicli theIndian natives, as distinct from more
government officials, reckon their1
wealth. Now, as one result of the wa>,i,early all the governments forbid the[export of gold; consequently, India re-
quires a steadily incrcasing supply of
silver, not merely to do the work that
silver did before lhe war, but, in addi-
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German Railroad Finance
n a Bankrupt State

Prussian Roads Carried Enormous Volume of
Traffic Last Year, but Expenses Were So
Heavy That They Lost Heavily.

Further Rate Increases Necessary
The New York Tribiine
Foreign Prase Bureau

THE Prussian railroads suf-
fered in 1917 a deficit of 250
million dollars, Minister of

Financcs Hergt declared in his re¬

port on the Prussian budget for
1918. Ile expects that this deficit
will double in 1918 on account of the
rise in price of coal. In outlining
tho new budget, the minister said
that the new incomes of Prussia
would exceed those of last year by
nearly 1,400 millions, while the ex¬

penses will be higher by 1,239 mill¬
ion marks than those of last year.
The net surplus will be 343 millions.

Following is the tcxt of Minister
Hergt's speech before the Prussian
House of Representatives:
"Assuming that on April 1, 1918,

the war will still bc going on, all
additions to the income and supplc-
mentary taxes which had been voted
on July S, 1916, will be repealed.
The incomes and the expenses of the
fiscal ycar 1918 will balance without
these additional taxes. These favor¬
able results have been obtained in
spite of the rising expenses on ac¬
count of the war.the total salary of
officials alone has been raised by 370
million marks because of high prices
.thanks to tlie opening of new

sources of incomes. For this purpose
the railroad administration, the ex¬

penses of which also have risen on
account of the war, raised the rates
of passenger and freight traffic; it
is expected that this will increase tlie
receipts of the railroads by 389 mill¬
ion marks. In addition there re-
mains available for the needs of the
state the net proceeds of the state
above the margin of 2.10 per cent
for the invested capital; this would
give about 159 million marks.

"In prcparing the budget for 1918
the same methods have been used as
in prcparing that of 1917. In plan-
ning the expenses great moderation
was exerciscd. Nevertheless, it was

impossible to keep down the expenses
to what they had been in previous
years.

Income Exceeds
6,500,000,000 Marks
"The ordinary incomes will amount

to 6,538,863,278 marks (that is,
1,381,700,000 more than during the
present year)-. The ordinary ex¬
penses for the new year will reach
6,195,091,411 marks (1,239,400,000
marks more than during the present
year). The ordinary surplus for
1918 will be 313,771,807 million
marks (145,400,000 more than dur¬
ing the present year).
"At the head of the administra-

tions from which a surplus may be
expected stands tlie administration
of direct taxes with a surplus of
184,700,000 marks. Then comes the
forest administration with a maxi¬
mum surplus of 29.1 millions. The
administration of custom duties and
indirect taxes promises a maximum
surplus of 17.8 millions. The Prus¬
sian stamp tax can be raised by 10
millions. The maximum proceeds
from maritime traffic, it is hoped,
will reach 12.5 million marks. From
the administration of the crown
lands a surplus of 2.8 millions is ex¬
pected. The surplus of the lottery
administration will be higher by
880,542 marks.

"It is natural that there should
be defkits during the first years of
the war. But these deficits which
amounted to 517 million marks have
been reduced to 317 millions by
means of special taxation. There is
no doubt, however, that we have used
up our reserves. But reserves are,anyhow, for tho purpose of being

tion, to supply the void created by theprohibition of the export of gold. So
serious is the question becoming 'inIndia, where, as the reader knows, the
rupee has a value fixod by the government which bears no relation to itsyulue in silver that the governmenthas had to regulate the movement of
lupces. At the present price of silverit would pay to melt down rupees andturn them into bars for sale in theinternational markets at the very timewhen India is in urgent need of more
rupees.
"In China, as already said, silver ir, nottoken money. but is the real standardof value of the countrv, just as thepound sterling was in England before.

tne war. The rise in the tirice of silverhas reduced by about one-half the pur¬chasing power of countries like our
own, with a nominal gold currency. but
in which gold no longer circulatesfreely. This is what we mean when wc
say that the Chinose exchange is seri¬
ously against this country." On the
other hand, our exchange is'more favor¬
able to China than it has been for thelast quartcr of a century. It practi-cally means that a Chinese merchant,
say, in Shanghai, ordering goods from
this country can buy twice as much for
his ouncc of silver as he could before
the war; but against that a British
bank, a British merchant or a British
trader of any kind having to meet al!
his expenses in China in silver and to
rcniit his profits, if he has any, on a
gold basis, requires to get in do'ublc asmuch silver to mako tho same rcturns
os he did beforn the war."

used up some time. As good house-
holders we must naturally take care
that we straighten out thc deficit of
317 millions. This will not be easy
when wc consider the expenses which
are continually increasing.

"Prussia's share in the payment of
indemnities to Eastern Prussia is 70
million marks. These will have to
come out of the Prussian treasury.
The forest administration is still a

Sleeping Beauty, and it will take a

year before it will yield fruit. The"
mining administration, on the contra-
ry, has so far had 1910 as the most
successful year. Had we not borrowed
in 1910 the sum of 100 million marks
in order to straighten out thc old
deficits, our incomes and expenses
would have balanced, and this would
have repeated itself in 1917 and 191K.

"The income of the railroad ad¬
ministration in 1915 for the first
time surpassed the fourth billion.
The increase in passenger as well as

freight traffic was immense. The
year 191(5 meant for the railroad
administration the climax of the
war times. Since then its incomes
have been failing down very rapidly,
for in 1917 the railroad administra¬
tion expects to find a deficit of 250
million marks. Doubtlessly, it will
be possible at least partially to
straighten out this deficit by means
of the surplus income of the mining
ndministration, which has surpassed
the brightest hopes.
Why Rate
Increases Are Necessary
"On account of thc rise in the price

of coal, a new decline has taken place
in the railroad administration, se
that in 1918 the railroad adminis¬
tration will be confronted by a deficit
of 500 millions; it will bring nothing
to the state, will not lay aside any¬
thing, but will have to take a few
dozens of millions from the state
Here a radical improvement in the
condition of income is desirable.
"We cannot impose new taxes

upon the population of the empire
and the states as long as there are
these extraordi tary differences in
the communitie: Pherefore, we
must imirn iceed to the
equalization irdens. Without
any general state measures this
is impossible. We furthermore need
tax reserves because of the coming
imperial finance reform. Naturally
every Minister of Finances of Prus-
hia must agree that the taxes on in-
comes and wealth belong to th3
states of the federation. And no
Minister of Finances could take upon
himself tho responsibility of yield-
ing these sources unless he received
something to replace them. But the
empire, the states and the commu-
nities form one unit, and this must
be taken into consideration. The
principle must be not only 'Give to
the Kaiser what belongs to the
Kaiser,' but also 'Leave to the King
what belongs to the King.' At the
present 3V2 billion marks of the
Prussian taxes go to the empire.
The?e 3% billions have to be sub-
stituted by other taxes.

"All this makes it necessary to
raise the railroad rates.passenger
rates, 10 per cent; freight rates 15
ner cent; military rates 10 per cent.
This rise in rates will bring a total,
of 389 millions. But even then the
railroad administration will be un-
able to contribute its share to the
state. One hundred and fifty-nine
millions will still be missing. The
new raising of the railroad rates is
only temporary; we hope to abolish
them after the war, but we must
take the liberty of trying their effect
upon traffic and state finances."

Record Profits
For Distillers

Securities Corp.
Earned 14.8 Per Cent on

Capital Stock in
1917

Net earnings of the Distillers Se-
curities Corporation in 1917 amounted
to $5,497,1176, the largest amount ever
reported for any one year in the corn-
pany's history. The linal net prolit was
$4,790,-132, equal to 14.8 per cent on the
$32,229,300 stock outstanding, comparedwith 10.30 per cent earned in the yearended June 30, 1916. The current re-
port is the first issued since the fiscal
year was changed to correspond with
thc calendar year.

In rcviewing last year's operationsthe report stated that, by purchase andthrough conversion of preferred stockof the Distilling Companv of Ameriea55,000,000 of Distillers Securities Cor¬
poration bonds were cancelled. SinceJanuary 1 an additional $891,000 ofthese bonds have been retired. The
cost has averaged about 72 cents on thedollar.
The company last year wrote olT $2,-641,149 from its property account o'n

account of "conditions existing at the
present time." Current assets on De¬
cember 31 stood at $15,275,946, com¬
pared with current liabilities of $1°
138,517.

D omm e

Baldwin Loco.
Earned $35 a

Share in 1917

But Heavy Charge Against
Patent Account May Pre-

vent Early Dividend

PHILADELPHIA, Feb. 24..Record
figures in all departments were estab-
lished by the Baldwin Locomotive
Works last year, according to the an¬

nual report issued last night. Gross
sales were $98,263,865, compared with
$59,249,057 in 1916, an increase of near¬
ly 60 per cent. Last year's sales came
$6:1,455,574 from construction of 2,748
new loeomotives, $13,835,707 from othei
regular work, and $20,972,583 from
shells and other special work.
From last year's business the com¬

pany earned a manufacturing profit of
$11,779,019, against $6,361,710 tho pre¬
vious year, and after payment of fixed
charges and preferred dividends and
deduction of $1,750,000 for Federal
taxes, a surplus of $6,005,722, against
$1,210,465 tho preceding twelve months.
Such surplus income last year was

equal to nearly $35 a share on $20,000,-
000 common stock, compared with a
little more than $6 a share the pre¬
vious year.
Very large earnings had been fore-

cast, but what will surprise the stock¬
holders is the announcement that
$15,800,000 has been charged off from
accumulated surplus for extinguish-
ment of patcnts and good will, bring-
ing the final surplus at the end of the
year down to only $55,346.

Early last week Baldwin common
stock had a strong advance on reports
of an early distribution on the com¬
mon stock, but on Saturday it dropped

I sharply. Action of the board in appro-
priating $15,800,000 from surplus to
reduction of patent*account would in-
dicat.e that dividends on the common

stock may not be started for some time

How American
Soldiers Abroad

Get Their Pay
Banking Machinery Made Espe-

cially for Army in France

HE American soldier is well
paid, as compensation for
military serviee goes. He

also has the hardly less appreciated
satisfaction of being able to get
his money with the least possible
tlelay and inconvenience. This has
been brought about through ar-

rangements devised in part by the
government and in part by bankers
who have regarded it as a patriotic
duty to solve the financial problems
of the man who is doing the fight¬
ing.

Organization of a system for the
payment of the armies at home was

comparatively simple, but when it
come to paying the men overseas
and so arranginj? matters that they
would get the full beneliL of their
allowances, an entirely new set of
circumstances had to be dealt with.
Most of these men were unfamiliar
with the currency of France or

England. In France they found the
tradesmen unresponsive to the facil-
ities of such instruments as drafts,
letters of credit and checks, those
mediums of exchange which make
a distinct appeal to the Anglc-
Saxon. Moreover, the rates of ex¬

change allowed by the tradesmen
were unstable under the pressure
of war. To these difficulties was
added the uncertainty of communi-
cation and transportation. The
whole situation was one that the
hardiest soldier contemplated with
something akin to dismay.
Gold Payment
Suspended
At the outset the government was

forced to abrogate the customary
payments in gold to its soldiers on

foreign serviee. The mere shipment
of such an amount of the precious
metal would involve risks too great
in times like these, to say nothing
of the disturbance in the money
market such a turnover of gold
would occasion. Consequently, re-
sort was had to a sufficient credit
established in France on which the
disbursing officers with the expe-
ditionary forces could draw. Pay¬
ments are now made either by
check or in the currency of France,
according to the desire of the sol-
diers. Those who take checks send
them home or deposit them with
banks under some one of the ar-
rangements devised by bankers
here who have correspondents or
branches abroad. For the benef'a
of those who take currency, a rate
of exchange is established by proc-
lamation each month. This means
that the soldier gets French cur-
rency in an amount which equalizes
the difference in value between the
doll*' and the franc. Tbe American
soldier is discouraged from taking
gold abroad with him. He could not
possibly make much by doing so.
His Treasury check, which he may
'have if hc desires it, is equivalent

rc e

War and Infiation
Recent figures issued by the Treasury Departmentshow the total general stock of money in thcUnited States on January 1, 1918, to have been
$6,256,198,271 as compared with $.5,012,0*5,517 on
January 1, 1917.
Per capita circulation of money on January lst last
was $48.76 as compared with $43 a year ago and$.'$8.48 in 1916. A natural result Jiaa hc^n the in¬
crease in prices of merchandise and commoditiesThe more money there is in circulation tlie less itspurcliasing power.
With the continued demands of our (iovernment for
money, goods and serviees, a certain degrce of infia¬tion seems unavoidable, but the banking system ofthis country should be able to control its extentMcrchants and manufacturers can eo-oporate at thistime by conducting their business along con.serv-
ative lines.

The

C/tizens National BankOF NEW YORK 320 BROADWAY
Established 1851

to gold, because it is convertible
into gold jf sent back to this coun¬

try.
Under the present law provision

is made for the dependents of an
enlisted man, and he is compelled
to allot a certain amount of his pay.
This amount is withheld by the
War Department and a check for it
is sent to the person or persons pro-
vided for. This ccrmpulsory allot-
ment is never more than $15, but
he may have an additional amount
or all of his pay withheld at his
request, either to be deposited in
some designated bank for his own

benefit, or for the benefit of some
one else. If the allotment is made
for his own benefit he can draw
checks against it, as he can against
an ordinary deposit in his bank.
With respect to so much of his pay
as the government does not with-
hold he has the same privileges as
he would were he a civilian.

Must Pay
In Cash

It is when this same soldier
crosses to England or France that
difficulties present themselves. He
may take his checkbook with him,
but when he tries to cash a check
against his allotment or against his
deposit back home his troubles be-
gin. He is net known. His deposit
in Ameriea is as unknown as he is.
Those with whom he would deal ask
for cash. He can have his allot¬
ment changed. His pay check will
be sent to him in France and his
paymaster will honor it. Then he
finds himself with a month's pay,
and while it is not a staggering
amount he is constantly worrieel
about losing it. Under such cir-
cumstances he is more than likely to
spend it quickly. He doesn't like to
deposit it in a foreign bank, be¬
cause death may overtake him, and
he knows that his relatives would
have more trouble than the amount
is worth to establish their rights in
his account. It is but natural that
he should long to have it arranged
so that he could transact his money
matters with men who speak Eng¬
lish and who will do business with
him according to methods with
which he is familiar.

It was because they appreciated
these conditions surrounding the
soldier in France and because they
had the necessary facilities abroad
for doing it that certain banking
houses and express companies en-
tered into arrangements that would
er.able him to get his money and
keep or spend it without loss or in-
convenience. The Farmers* Loan
and Trust Company, for example,
having an office in Paris, estab-
lished an agency at Bordeaux, now
one of the most important parts of
France, and in addition opened
two others in the zone now occupied
by the American troops. Bonbright
cv Co. arranged through their corre-
spondents abroad to facilitate the
conversion of American funds into
foreign currency and to forward
incomes from securities held here.
The Bankers Trust Company and
the express companies pointed out
the advantages of their travellers'
checks. Wherever they could do it
bankers generally made efforts to
assist the American soldier.

Through its offices in both Lon-
don and Paris and its relations with
the Bank of France and the Comp-
toir National d'Escompte de Paris
.two financial institutions which
together have nearly 400 branches
throughout France.the Guaranty
Trust Company of New Vork was
able to offer special conveniences to
officers and men who went abroad
in the service of their country. Thb
advantage of a large organization
and numerous affiliations in this
country and abroad was increased
by the fact that both the London
and Paris offices of the company
were ofncially designated deposi-
taries of the United States govcrn-
ment.
The plan which the trust com-

pany cvolved for making the Amer-

ican soldier's pay useful to himfailjinto four divisions. There arear.
rangements for the officers and»
rangements for the mer.; there are
arrangements for the depofeg
and customers of the Guaranty amjl
also for the customc-rs of otaerl
banks. The feature of the tkmi
is that whether the soldier has U
pay allotted to the trust comM
or to any other bank in this cojtj
try, whether he has it allotted J
the trust company abroad or r<]
ceives his check and deposits it-wrj
the Guaranty Trust Compe
abroad, he has available to him i
every town of any importancd
France a bank where he can caj
his checks. The soldier having i
account with the company cr.n dra
against it while in France with]
more difficulty than a depositorh|
ing an account at the main offil
has in cashing a check at lod
branches; which is no trouble at tE
He gets a letter of introduction a
the Paris office, a draft transfersia
account to France and his ched
are good at all correspondent officji
If his pay is allotted to the Pat
office and he should subsequer.tly j
the record in New York of his*
rangement would expedite paym*
to his relatives and insure safetyi
When the soldier is not a deposj

tor of the trust company. but of sos
other bank, which may or may notb
a customer of the Guaranty, and al
lots all or a part of his pay to thi
bank, he can obtain full chedaj
privileges in France by having t
home bank arrange for what i
known as a revolving credit. i
effect this is a letter of introductis
informing the Paris office of tk
trust company and also tho Comptat
National d'Escompte de Paris tin!
the holder has on deposit and isen
titled to ncgotiate checks on thes
institutions not exceeding in amous
$500 in any two consecutive monthsj
Revolving
Ciedit
At the beginning of every set-

ond month another credit is avail¬
able to the soldier. That is wbj
it is called a revolving credit
The arrangement which the soldier'^
home bank makes with the trffij
company involves the remission «

funds which the soldier desirej
transferred to Europe. This ijdone by draft and no charge fortM
uervice is made. In fact, all sflj
vices rendered to soldiers or tj
banks which desire to help soldieij
in getting and using their pay atj
without charge.

Through a similar use of revom
ing credits American officers
whether depositors of the comp»«i
or not, may cash checks drawn <i
the Paris office of the Guaranty. T^
arrangements which they make jjwhich their home banks make ftj
them are like those made by or]J
behalf of enlisted men. Undertitf
arrangement any officer of a gjffl
below lieutenant colonel may caS
his checks for an amount up to 1"
francs at any time at any of »*

branches of the Bank of France,**
may repeat this operation six tim*
during any calendar month. .

officers of the grades of lieuto*
colonel or colonel the amount is"
francs for any one check. For ti

trradc of general the amount
1,000 francs. Checks must be p*
r.ented by the drawer in pers*
made out in his favor and indoO*
by him.

Jute Situation in Scot'cnd
O-.ving to the rather critical c°bJ

tions prevailing i-i the jute indu»«^
in Scotland the Dundce jutc spi*"1*
and manufacturers arc largely inWj
of resorting to a stoppagc of a cert*'
proportion of machincry in thevr*W
The government has made kno«*
desire for a reduction of lu PerS
on the 1916 consumption of raw.jfi
and at a recent meeting of the srfj
ners and manufacturcrs it was iin*V
mously agreed that th? rc<"J*.
.-hould bc efTcctcd by a curtaij**
of machinery rather than by TUC

on short timo.


